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‘ ff;?Will Consolidate Four Silver
]

L. Producers in Parral Dis-

triet, Mexico.

A

i

. Siknew company.

W5 In return the big company will
wwe 10 per cent. of the new company's
.,,,'gmmua stock and & small fee to cover
ew York office expenses
~ Emelting will pay not less than $80 a
.""hlm for the 2,600 shares of preferred
#tock of the new company.
il have 10,000 shares of preferred stock
Afof $100 par value and 600,000 shares of
“Sino par value common.
Among the property to be acquired by
it new comprny are the Parral and
ngo Rallroad, certnin process pat-
‘pnts of the Alvarndo company and cer-
in timber lands along the rallroad.
Btock of the Alavardo company will
be exchanged for that of the new com-
¢ ¥ on & share for share basis and
t of the other companles In =maller
ratlo. Stockholders will
groposed consolidation about the first of

o
Sl

4 the year.

~ "BUSINESS CONTINUES
““" 70 BE SATISFACTORY |

[T M, ———

. "Wholesale Trade Quiet, a

Asne 2

L]

A ganeral busines: world are noted in
- 8 the weekly trade reviews made
r:n,- last night. Brodstreet's notes “hol

! cold weather and snow; active employ-
ment and the distribution of very large
Christmas club collections of funds has

 AMERICAN SELTING
 HEADS BIG CONCERN

. The American Smelting and Refining
' ¢ ny has completed plans for a new
. ’tml'lpmy from the consolldation of the

: varado Mining and Milling Company,
-y to Mining Company, Hidalgo Min-
i wedng Company and San Juanico Mining
| =iCompany, all silver producers in the gen-
~“Saral vicinity of the Parral mining district
mvf Mexico, The American company will
Jbuy $250,000 of a §1,000,000 preferred
.-—fmmk {gsue of the new company,
name flve of its nine directors
2 - to Ity mines under a ten year con-
i fract with H. A. Guess, president of the

' Seasonal Condition.

I by
- 3" Continued satisfactory

K. Rice, Jr. & Co. Buy & Seil |

[

|

nssumed first piace in the trade sltun. |
tion: jobbing trade, except In aiek ship. |

&P 7 ol t buying to fill rush orders, cawing
[ . and wholesale trade proper
|" quiet pending the approach of the In-

|”' ~_ ¥entory period.’”

nd colder weather

= elsewhers. with snowfall in some places,
has further quickened
tion. Empioyment of workers has gained
appreciably, roports of Idleness now he-
Aing the exception; prices
culturnl products
ntially, Improving sentiment In farm-

_ communities, and the hanking peosl-
:nﬁoll has been measuably strengthened.”
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ﬁ, ay buying, powerfully reinforced
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LY Dun's Review says
. w'l;ade I8 In full swing, many s‘ores he.
shidog crowded with Christmas shoppers,

Year'anl

| TIME LOANS,

llateral, 60 duys
oll u days
o, B0 days.....

COMMERCIAL PA

namen, 4 10 0 monthy......covnien.
nam 4 to 8 months, .,

S DISCOUNT RATE, RESERVE BANK,
W - reial paper, 10 days, 4
Liberty bonda and Viotory notes, 15 |
M to days, 4.

OPEN MARKET RATE,
pans and scoeptances. ... .. ...
ratles on prime bankers' acespt
aligihle for purchmse by Federal He

™ Anys
12C daye

' CREEARING HOUSE STATEMENT,
ing __Houne exchangen,

'y 000,000 Federal Rosorve crodlt
.ﬁ?ﬂon‘wn.

SILVER MARKET,
bar sflver In New York, domostic
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| FINANGIAL NEWS

AND COMMENT

Vast Improvement. Here and

Ahroad Forecast on Basis
of German Loan Plan.

It was natural that the news from
Washington reloting to a possible huge
gold loan to Germany and to other very
important interrational sconomle devel-

opments should occupy the attention of
the financial district vesterday to the ab-
"solute excluslon of virtually everything
vlse In this news was supplied part
I--f the answer to the question of what

has been happening in the forelgn ex-
change market. At the same time it fur-

| nished the basis for predletions of vast

mprovement at home and abroad and of
consequent prosperi*y on every hand.
Except In the cases of bankers who
have for months been studying the for-
clgn cconomic gquestion, there was an
inclination to accept the readjustment
of BEuropean affairs ns a thing virtually
accomplished. This, of course, was a
mistake. A scrutiny of the situation as
it stands to-day reveals bevond gques-
tion that there are innumerable points

to be straightensd out before any con-
creto steps ean be taken In the direction
Indicsted in the Washington dispatches.
Thut these advices were so obvinusly in-
spired, however, gave them a much
greater welght. Tt was felt pretty gen-
erilly that the suggestion contalned in

the news was that, notwithstanding the
blg obstacles, officlal Washington must
feel that thére is some ground for be-
Heving they can be overcome.

In the first ploce, there Is the ques-
tion of reparations. It is admitted on
every hand—except by France—that a
very miterinl modification of the repa-
rations terms must be made. In the
words of one eminent international
banler, “Glermany must be asked to pay
what she says she can and will pay.” 1t
is uscless to continue demanding of

| Germany payment which it Is absolutely

tmpoesible for her tomake, At the same
time a moratorium must be arrancged.
Germany ecanncot contlnue expending
huge sums for coal, &e.. for shipment to
France each month as she ls now com-
pelled to do. T the third place, French
accupation of German territory will have
to cerse, not ouly becanse of the great
expense It imposes on the bankrapt na-
tion bhut alse because of a disposition
on the part of officials In the occupled
reglons to diseriminate agninst German
goods,

Last but not least by any means is
a determination of how any money sup-
piled by a loan shall be expended, A
very substantial portion of such funds
must go directly toward the reconstruc-
tion of Germany and not into the French
Treasury on account of reparations and
claims.

The German loan tallk supplled ample

ammunition for a constructive opera-

tinn in the stock market, especlally in
the steel and copper shares, on the
theary that these commodities are the
ones which Germany needs most and
which would be most heavily bought in
the event money was suppled that na-
tion. The general market was buoyant
in the early trading, but aslde from
those issues, in which speclal influences
were at work—notably United States
steel, on which there was talk of a huge
extrn cash pr Liberty bond dividend—
the tendency later in the day was some-
what lower, The general tone of the
market, however, was one of flrmness
and the buying appeared to be of a very
substantial character,

The commodity and forelgn exchange
markets reacted somewhat from the
highs of preceding duys, French francs
were an exception, ns also were German
marks, both advancing substantlally.
The recent consecutive wadvances In
graln have been of such proportions and
so well sustained that It was not sur-
prising & sharp reactlon should ensue.
Activity in the hond market slumped
sharply after Thursday's heavy trading.
Liberty bonds were in supply at some-
what lower figures,~hut several of the
leading  rallrosd issues showed real
strength. Call mrney moved up from
4 to b per cent.

FOREIGN EXCHANGE.
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GREAT BRITAIN.
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A% 44 Tiio de Janeles,
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CANADIAN EXCHANGE,
New York funds In Montreal, $4.08 pre-
miom n 81,000 Montrenl funds In New York,
$4.00 discount a §1,000,
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K STOCK EXCHANGE QUOTATIONS

FRIDAY, DECEMBER 106, 1922,
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00| *Adams Exp..
100 Ady Rumely .
100{*Adv Itum pf.
4001;\.1;:‘ Rubber .
Gﬂﬂla\lﬂsk:\ G M.,.
2000/ Alaska Juneau
5600/Allled C & D..
200/A1 C & D pf...
14001 Allis Chalmers
800/ Am Ag Chem.
100/Am Ag Ch pf.
2500 Am Bosch M..
6500/Am Can ......
100/ Am Can pf....
200|*Am Car & F.
400
100}Am Cot Ol pf.
600 Am Drug Syn.
100jAm Express .
400 Am H & L pf.
400/Am lece ......

100, Am Jce pf....|
900|Am Int Corp..| 28%
200{Am La P F E.| 11
1300/ Am Linseed ..
4100 Am Loco ....:122% 1247
2000Am Loco pt...1121
1100|Am Metals ... 40
*Am Radiator. 119

100
1200/ Am Baf Razor
500/Am Ship & C.,
6600/Am Sm & Ref.
1100/Am 8 & R pf..
1000/Am Bteel F...
800/Am Sugar ....
400| Am Sum Tob.
1200/Am Tel & Tel
400/ Am ‘lobacco ..
100/ Am Tobaceo B
300{Am T pf new,
2000Am W W & I,
100 AWWE& 6% pf
100{ AWWS&ETS pf
1700/*Am Woolen..
100(*Am Woolen pf
100/ Am Writ P pf.

20500 Anaconda, . ...
200 Asao Dry Gds.| 65%
T00[Atch, T & 8 FI101%
100/ Atch, T&S I pf| 62

T00{At, Birm & Atl

200/Atlantie C L..1112% 112
24| Atlantle Refin, !lé’gs

100! Atlas Pow pf.
400/ At, Gult & W I,
600/ Austin Nichols
100 Austin Nich pf
100|Autosales pf..

22100 Baldwin Loco.

3400/Balt & Ohlo...

400 Barnsdall A...
800|Batopllas .....

2200'*Heech Nut P.

600 *Beth Bteel. ..
300/*Beth 8 7% pf n

14500/ *HBeth Steel B.

300/Booth Fish...
100! Brit Em Steel.
100/ Brit ¥ 8 2d pf.
200/ Brook Edison.
1700/ Brook Rap Tr.
300(B R T otfs, ...
100/*Brook Un Gas
16/Buff, R & P
500/Burns Bros...
500/ Burns Bros B
300|Butterick. ...
5800/ Butte Cop & Z.
H00/*Butte & Sup..
200/Caddo CO & R
300|Cal Pack......
-IDO{IFM Petrol.....
20061 Cal I"etrol pf.
4100/Callahan Z & L
400/ Calumet & A..
1700/Can  Paclfic. ..

100 Case (JTYTM pf| 7

1000|Cent Leathar,.
400/Cent Leath pf.
300 Central of N J
100/ Cerro de Pasco
100|Certain-terd
1300|Cliandler Mot,
7300 Chesa. & Ohlo.,
00| Chesa & O pf.
300|Chic & Alton,
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200{Chic & Alt pf.

200/Chic & E 111 pf} 56

T00|Chie Gt West,
400|Chic Gt W pf.
1000C, M & St Paul

2600/C, M & St P prl

3100/Chic & Northw
400|Chic & N W pf
300|Chic Prieu Tool
1800/C, R T & Pac. .
200|C RI&P 6% pf.
700|C,RI&P 7% pf.

15200{Chile  Copper..

2400|Chino  Copper,
100{Cluett, P & Co
800 *Coca-Cola ...
600|Col Fuel & 1r.
4100|Col Gas & El..
#60(Col Grapho ...
300 |Col Grapho pf.
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4100/Cont  Motors. .
400 Comp Tab RHec
300/Consol Cigar.,

1000/ Clons Cigar pf.

1900(Consol  Gas. .. 1§ou

800 |Cons Gas w {

26300|Con Gas rts...

lﬁﬂoit‘oruml Textile.
§800{Cent Can ....

4400/ Corn Prod Ref
28000 Cosden & Co. .
19400 |Crucible 8t Co

3200/Cuban Am Bug
100/*C'uban A 8 pf
600 Cuba Cane Sng
A00.Cuba ' Sug pr
1900| Davison Chem
00| De Beers M A
200! Deere & Co pf.
I](lD|I)c-l & Hudson.
600 Del, 1. & W...
300| Dome Mines ..
BOOI Dy P de N deb
600|East Kodak ..
2100 * Elec Stor Bat
104 Elk Horn Coal
200 Elk Horn C pf
100! Emer BHrant..
900 *Endl Johnson
600/*Endi John pf
1400/ Erie saanaaa
1400 Erie 1s: pf....
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200'Fed Min & 8m
100/ Fed M & 8 pf.
M*FEP¥ILD
2400| Figher Body ..
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500 Fisher @ O pf,

200 Fisk Rubber .| 128
1100 Freeport Tex.| 1814
9100[Gen Asphalt .| 47%

100|Gen Clgar . ...

1061Gen Clg deb pf|10415
1800 Gen Electrie | |180%

4400|Gen Motors

1000(Gen Mot deb, . |
200|Gimbel  Bros, .|

300 Gimbel Bra pfl
100|Glidden Co ..
1000 Goldwyn  Plet,
300|Goodrich .....
100 Goodrich pf ..

2800/Gran C M & S|
2300/ Gray & Davis.!
6700 CGroat Nor pf..l

800 | Great Nor ore|
100 Greene Can C,
100/Guan  Sugar, .
100iGulf, M & N.

G400/ Gulf States 811! 78
400/ Habirshaw EC|

200/ Hartman .....

2000 Hidson Mot. .| 26%
B0 Hupp Motor, .|

| 4
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200111 Centeal, ... 107% 107
24/Inger Rand. ...[104

Il‘

400 Hydraulic St
900| Houston Ol.,.

4100 Inspiration C. .
800, Interborne C. ..
700/ Inter C pf....
100/ Tnt Aprl Cor pf
200/Tnt Comh Eng
100/ Tnt €3t North. .
K00 Int Hary Co. .
100{Int Hary pf. ..

10001t Mer Mar. .

27001Int Mer M pf,

2300/ Int  Nickel., . . .|
5001Int Nickel pf. . |
lsnulilnt Paper....| 68
lint Pa pt etpd! 724 |
800/ Int Rapld Tr..| 19
800 Invin rnl......'
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1922, 1921, 1920.
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% [ %[ ..] 2300|Tsland Ol & T| % W W[+
10 | 20%| 20%| ..| 1100{Jewel Tea...,.| 20% 20y —
BEM| T2 T4 it 200 Jewel Tea pf..| T8k T1% +
4% | Sutg| B2 4| 1400 Jones Bros T..| 613 513 -
2 2 21| ..| 2000 Kansas & Gult] 2 2 L
108% 108% |108% | 7| 2000 Jones & L pf..|108% 1083 108% [+
17 |18 | 19%]| ..| 400!Kan City So..| 18 19 |1 |[—
52141 58% | 64 4] 100 Kan City So pf| 53% 53% o
34 44l | 4% .| 1600 Kayser (J)&Co| 44 44 +
B4 485 | 43% ] ..] 2700/ Kelly Spr Tire| 44% 43 -
71%| 81 | 85 | 6 100/*Kelly Spr T pf| 814 8134 +
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26%| 36%| 37 [75¢| 6600/Kennecott ....| 367 il 863 +
4% 10 oo 8900 Key Tire & R.| 10% 10 -
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10 |8 | %8 |. 200{Lake E & W..| 23% 33%
24%| 26 ) 26%| 2| 100|Lee Rub & T.| 26% 2614 -
660 B3 | 68%(8% | 1800|Lehigh Valley, 6d% 63 —
52| 58 {ﬁm 4] 1700 Lima Loco,...| 585 58% red
Loata(21s 1220 | 12f  100(Lig & M Tob.|215% 215% (21544 |—
1071411614 (118%, 7| 200[*L & M Tob pf|116% 115% [115% | —
11| 198 18% ) ..| 2600|Loews Iné ...  20% 19% —
§ | 115 12 11 100(Lott Ine ....| 11% 11%%
251g| 56%| 56% | 4| B00/Mack Tr Inc.| 56% 56% +
59 | B0%a| 61%| ..| 600|Macy, It H...| 61% 61% +
72 [1183%[115 7 800[Mackay Cos..[113 118 (114 |+
27 | 29 | 20%/| ..| 1900Magma Cop...| 28% 2814 +
16%| 84% ! 86 | ..| 2100/Mallinson & Co| 35 e
a0%| 49 " | 50 1 ..| " 300/Manatl Sugar.| 50 bt -
0% 41% | 42 ‘ 7| 8300[*Man B G ctfs| 42 4034 +
827 | 4% | 46%| 3| 100(Manhat Shirt.| 45 45
3 841 8 | .. 100/Market St Ry.| 8% 83
580 .. 1 .. | .. 200Mkt SR 2dpf.| 22% 221 +
35 | 68y ss;s] 6]  200/Mkt 8 R pr pt| 67% 67% | +
g | 29 80 2 200|Mart-Parry ..| 80 80 —
5%| .. |18 | ..l 2o00/Marlin Rock..| 12 12 -
22 7| 284 2a8,] 4] 6000{Marland Oil..| 28% 2814 -
4115 | 46% | 47%] .. 200Max Motor A.| 46% 46% it
11| i4%| 14%] ..| 600{Max Motor B.| 16 145 —
68 | 68| 6734| 5| 300i*May Dept St 66% 68 =
S 184%6] 18 | 18%| 1| 500|Mcintyre Por.| 18%| 18la| 18 —
243 m-s%’:-w 2423 | 16 300/ Mex Pr-u'ul....||2w 1240 (240 [240 |—
34| 1418) 16 | 16% | 2| 900 Mex Senboard. 161 18 —
13 | 1638 16 3l 1000 Mex Seab otfs.| 15% 153! 15%
25 | 27%| 27% 2| B00/Miami Copper.| 27% 279% | 274+
11 | 11% 11%(1.20 5800|Mid States Oil] 11% 1%
| 27t 281 ] 2884] .. 7700|Midvale 8 & Of 28% 2855 |
55 | 63 | 66 4| 100/*M,StP & SS8M| 63 63 | —
Tig| 1485] 14%) . 600/ Mo, K & T w 1| 15% 147 —
24| 40 | 40%| ..| 400/M K&T pf w i.| 29% 397
15% | 16%| 10% ..| 800|Mo Pacific ...| 163 16%
40 [ 4215 | 42%( ..| 700[Mo Pacific pf.| 42% 4214 +
68 | B7i| 67%| 3| 200|Mont Power .| 675 678, +
12 | 22u| 22| ..| 12100|Mont W & Co.| 21 21 +
18 18%‘ 187%| 1 500! Moon Mot Car| 183 18% +
98] 1134) 11%| 1| 5200!Mother Lode..| 111§ 11% +
357 | 36%| B6% | 8| 8600/Nat Biscuit ..| 837% 37 —
i 26 | G4 65 | ..| 1100{Nat Clo & Suit| 64% 64%| 65 |+
1 1 1%| .. 600|Nat C & Cable| 1% 1
30% | B5%| 65% | 6] 500 Nat En & St..| 65% 65% 3
85 (122 (124 8| 700{*Nat Lead ...|124% 123 |1 -
1183 4% 14%] . 1100|Nevada Con ] 14% 148 +
5435| 8614| 87 6 100/N Orl, T & M.| 87 87 +
243 274 28 | ..| &H0O|N Y Air Brake| 28 27 +
| 4515 483;| 49 4 100/N Y Alr Br A 48% 4814 +
| ?Hill 0234 | 93 5! 5200|N Y Central..| 53% 024 —
5154 82 I 84 5| 200|N Y, C & st L] 81 81 e,
L 613 | 85 | 90 6l 100/NY.C&SL 2 pf| 86 86 —
20 | 23%| 24%(2%| 400/N Y Dock.....| 283% 23 +
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T TOPICS OF WALL STREET.

Few Victory Notes Redeemed.

The last interest day of the Vietory
4% per cent. notes, called for redemp-
tlon by the Tressury Department closed
yeeterday with only approximately 20

per cent, of the entire lssue of $700,000,- |

: notes turned in for payment. About
50,000,000 of the notes were held In
this clty and less than 25 per cent. wera
redieemed. Officlals of the Federal Re-
serve Bank figures that the redemptions
throughout the rest of the country were
in no greater proportion, Subscription
books for the new $700.000,000 issuo of
United Stateg short term notas were
closed yesterday. No eatimate of the
slze of subscriptions to the lssue were
obtainable.

A Reflection of Prosperity.

Officlals of the Treasury Department
and the Reserve banks have bheen
amazed at the fallure of holders of Vie-
tory notes to heed the eall for thelr re-
demption. Holders of the bonds have so
far been too busy or too careless to re-
deem thelr notes. Bankers say that such
a condition must reflect prosperity, be-
cause if the public was short of money
it would be glad to realize on its bonds,
The Government now will be compellad
ta set aside a reserve to pay these notes
as they dribble In. A large number of
the notes, having been lost or destroyed,
probably never will be presented.

Fewer Bad Order Cars.
It i8 underatood that the forth 1

MEX PETE COMMON
PUT ON A §16 BASIS

Annual Dividend Rate In-
creased $4—Pan-American
Cuts 20 P. C. Melon.

Directors of the Mexican Petroleum
Company, Ltd, yesterday ralsed Its
common stock from §2 to a $16 annual
dividend basla by declaring a quarterly
dividand of $ n share on that issue,
payable January 30 to stockholders of
record December 28,

At the same time Pan-American
Petroleum and Transport Company.
which owns M per cent. of the Mexican
Petroleum’s stock, declared a stock
dividend of 20 per cent. on its Clasa A

and Class B common stocks, payable
In the latter class of stock on Febru-
ary 8 to holders of record December 29,

E. L. Doheny, chalrman of the boards
of the two companles, sald that in the
view of the directors the stock dividend
was Justified as a means of permitting
Pan-American stockholders to share in
the ¥'a present prosperity with-

report covering the percentage of bad
order frelght cars will show a conside
erable decremse from the last previous
report. The efforts of the rallroads to
place thelr equipment In good repair s
sald to be gaining satisfactory results,
although It I8 felt here that it will be
several months before the percentage in
back to normal. Improvement Is also
being noted in the locomotive situation.
To wottaln their good results the roads
have been working thelr shopmen In two
ghifts in some cases.

Pennsylvanin Shop Extenaion,

As a result of the present construction
program at the Altoona shops of the
Pennsylvania Railroad It is sald that
when completed the enlarged plant will
add several thousand men to the 132,000
now on the payroll. In additlon to the
repair of locomotives the Altoona shops
also bulld new power units and soon will
supply certain parts of englnes used in
other shops throughout the Pennsylvania
aystem, an innovafion which is deslgned
to save both tlme and expense,

Embargoen by Roads,

Despite the fact that the roads In the
East are moving coal at a steady and
conslderable rate It ls expected in local
eircles that the embargoes effected afier
the start of the anthracite coal move-
ment will be continued throughout the
winter months. It {s pointed out that
cold weather decreases the efficlency of
locomotives about 25 per cent., and for
this reason the roads will afford them-
gelves leeway through a continuation of
embargoes with possible modifications,

Plerce Arrow Sales.

Bales of tha Plerce Arrow Motor Car
Company in the Iast twelve months
have shown a steady Increase that Jus-
tifles the prediction that the company's
1928 sales will double those of the cur-
rent yvear, according to dispatches quot-
Ing M. E. Forbes, president of the com-
pany. In the first eleven months of 1922
passcnger car sales showed an Increase
of 40 per cent. over the corresponding
period last year. In the last half of the
year It 1s estimated that the waln over
the last six months of 1821 will be close
to 90 per cent. Truck sales up to De-
grmt';rn: :: the Lﬁ"f’“h‘ Year were 65

ore thos
ey : e of the 1921

Stewart Warner.

Estimates based on the earnings of the
Stewart Warner Speedometer Corpora-
tion for the first three-quarters of the
current year indicate that the com-
rany’'s net income for 1922 will be in the
neighborhood of $6,776,000, After Federal
taxes and dividend requirements of
$21,188 on the Stewart Manufacturing
Company's §264,600 8 per cent. preferred
gtock, this would be equivaleat to $10.40 a
share on the capital stock of Stewart
Warner, The management reports that
nales and earnings In the current quarter
are nt the same rate as those of the
second and third quarters, which are
ordinarily the most active periods. A
total of # a share in dividends has heen
pald by the company this yvear, and its
¢lrectors virtually have assured stock-
holders that the annual rate will be in-
creased to $6 next year,

Money Advances Agaim.

Coincldent with the withdrawal from
banks in this district of 367,000,000 Gov-
ernment funds there was a slightly
firmer toneé In the money market., Call
money in the New York Stock Exchange
opened at 4 per cent, and then advanced
to 5 per cent. In the time money mar-
ket loans for glxty days were placed at
4% and thirty day loans were trans-
agted at 4% per cent,

Progress on Reading Plan.

Advices from Phlilndelphin received
here yesterday Indleated that good head-
way is being made In getting together
the modificatlons to the Reading segre-
gation plan as ordered by the Supreme
Court. It Is belleved that there is a
posgibility that the plan will be sub-
mitted to the district court there before
the end of the year, It s sald that the
committee of the Reading company and
the various protectlve committees of the
bondholders are in active negotintlons
looking toward an agreement covering
certain portlons of the plan which affect
the bondholders.

U. 4, Steel Common Strong.

The demonstration of strength In the
common shares of the United States
Steel Corporation received lts impotss
from the belief that the company will
pay extra cash dividends in 192, On
Jaunuary 1 last the Steel Corporation
had n profit and loss surplus of 3$604.-
426,000, It ls estimated that the book
value of the cymmon stock s $260 a
ghare. Thus an extra cash disburse-
ment or a stock dividend Is not consid-
ered out of the question, In the flrst
nitle months of the year the company
had a deflelt of approximately §9,600,000,
and it |18 believed that this will be out
down to between $.000,000 and $4,000,000
during the current quarter. More than
£10,000,000 will be charged from earnings
for depreclation and sinking funds this
yent. This amount Is equal to approxi-

out impairing {ts cash resources in so far
as cash would be required to pay
dividends on the Inerease stoek. He
sald the present % per eent. dividend
rate would be maintained,

Mr, Doheny said that I'an-American’s
profit and loss surplus was in the
nelghborhood of $0,000,000, of which %
per cent. was represented by cash., Tha
Eross earnings of the Doheny group of
oll properties in November were -
proximately $8,00,000, which was about
$1,250,000 above the year's monthly aver-
age. December's earnings wlll slight!y
exceed November's.

There is at present outstanding 2,160~
000 shares of common and B stocks of
the Pan-Amerlcan company, which will
be Increased about 432,000 shares by the
stock dividend declared yesterday. The

ny on D ber 11 pald a 2 per
cent. . stock dividend, which was (e-
clared in October.

The regular quarterly dividend or $2
a share on the preferred stock of
Mexican Petroleum Company also was
authorized payable January 10 to stook
of record December 29,

The Brown & Sharpe Manufacturing
Company of Providence has voted na
stock dividend of 16,000 per cent, and
has increased its capital stock from
$100,000 to $16.000,000.

Parks, Davis & Co. of Detroit has e-
clared a stock dividend of 100 per cent.
and the regular quarterly §1 cash divi-
dend, both payable January 2 to stock
of record December 18,

The York Manufacturing Company of
Boston has decided upon a 100 per cent.
stock dividend, subject to the stouk-
holders® approval of a proposal to [n-
crepse Its capital stock by $1,800,000.

United Verde Extenslion Mines e-
¢lared a Christmas dividend of $1 a
February 1 to stock ¢f record January 2.
Previous payments were at the rate of
25 centy quarterly.

The Cement Securities Corporation de-
clored a Christmas dividend of $1 a
share and the usual quarterly dividend
of §2 a share, both payable December
22 to stock of record December 15,

The Colonial Bank declared a 3 per
cent. extra dividend In addition to the
regular quarterly dividend of 3 per cent,.
payable Januory 2 to stock of record
December 20,

The directors of Anglo-Amerlean Oll
Company, Lbmited, London, have dc-
clared an interim dividend of one shilling
per share from the net earnings of the
current year, payable on and after Jan-
uary 15, 1923, by the Natlonal Provinelnl
and Union Bank of mngland, Limited, or
by the Guarafdty Trust Company of New
York,

The Standard Bank has declared n
cash dividend of 4% per cent. for the
lnst mix months and a stock dividend of
100 per cent,, both payable Deceniber 50
to stockholders of record December 29,
eubject to the approval of the State
Banking Department and the stockhold-
ers at o mecting called for December 27,

The Michigan Copper and Brasa Com-
pany yesterday announced a 200 per
cent. etock dividend, payable January 1
to stockholders of record December 20,
Capltal of the concern was [ncreased
from §1,000,000 to $3,000,000. .

The board of directors of Sfmmons
Company, in Kenosha, Wis.. declared a
stock dividend of 100 per cent, to be
distributed among the stockholders of
the common stock of the company.

Al Amerfea Cables  stockholders
authorized an Increase In stock from
$256,000,000 to $40,000,000,

OLR MILLS & GIBB CO*
CREDITORS TO BE PAID

Will Get Full Claims and
Interest.

Creditors of the old Mills & Gibb busi-
ness, which falled in May, 1918, for
$3,200,000 and which was successfully
reorganized the following November by
the payment of 36 per cent. In cash to
unsecured creditors and 40 per cent. In
eanh to bank creditprs holding Indorsed
paper, are now to receive 100 per cent,
in cash for thelr notes and an additional
payment for thelr certificates of bene-
ficial interest equivalent to 4 per eent.
on the notes from date of Issue to date
of payment.,

This has been made possible by the
purchase of the entire capital stock of
the Mills & Gibb Corporation (the op-
erating company under the reorganiza-
tion) by George 1. FMogarty and his ss-
sociates, who have been actively en-
gaged In the operation of the bhusiness
since the reorganization. The cloring
le to take place on February 10, 1523,
and the price will be sufficlent to pay
all of the outetanding notes of the M.
and G, Properties Company, Ine., which
wore lssued to the creditors of the old
Mills & Gibb Comnany of New Jersey,
100 per cent in cash. Creditors will re-
calve full payment of their original
olalms and 4 per cent, Interest In notes
bearing interest at 6 per cent. payable
in five years.

NEW VAN RAALTE DIRECTOR.

Sidney J. Welnberg of Goldman, Sachs
& Co, has heen elected a director of the
Van Raalte Company.

mately 8 a share on the stock. 2
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